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ABSTRACT 
 
Weekday Effect is a phenomenon where stock returns will tend to be lower on 
Monday than the other days. Weekfour Effect is a phenomenon where stock 
returns will tend to be lower on the fourth and fifth Monday compared to other 
weeks on each month. This research was aimed to test the existence of Weekday 
Effect and Weekfour Effect on stock returns at three stock exchanges in Asia, 
specifically on The Indonesian Stock Exchange with the LQ45 index, The 
Shanghai Stock Exchange with the SSE50 index, and The Singapore Stock 
Exchange with the Straits Times Index. This study uses the daily stock return data 
of the LQ45, SSE50, and STI indices during the 2014-2017 period. The data was 
then processed using SPSS with the Kruskall Wallis and Mann-Whitney test 
methods. The results showed that there were Weekday Effect and Weekfour Effect 
phenomena on three stock exchanges in Asia, on The Indonesian Stock Exchange, 
The LQ45 index, the Shanghai Stock Exchange, the SSE50 index, and The 
Singapore Stock Exchange, the Straits Times Index 2014-2017 period. 
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ABSTRAK 
Weekday Effect merupakan suatu fenomena dimana return saham akan cenderung 
lebih rendah padah hari Senin dibandingkan hari lainnya. Weekfour Effect 
merupakan suatu fenomena dimana return saham akan cenderung lebih rendah 
padah hari Senin minggu keempat dan kelima dibandingkan minggu lainnya pada 
setiap bulannya. Penelitian ini dilakukan untuk menguji keberadaan Weekday 
Effect dan Weekfour Effect terhadap return saham pada tiga bursa di Asia, yaitu 
Indonesia Stock Exchange dengan indeks LQ45, Shanghai Stock Exchange 
dengan indeks SSE50, dan Singapore Stock Exchange dengan Strait Times Index. 
Penelitian ini menggunakan data return saham harian indeks LQ45, SSE50, dan 
STI selama periode 2014-2017. Data tersebut kemudian diolah menggunakan 
SPSS dengan metode uji Kruskall Wallis dan Mann-Whitney. Hasil penelitian 
menunjukkan terdapat fenomena Weekday Effect dan Weekfour Effect pada tiga 
bursa di Asia, yaitu pada Indonesia Stock Exchange, indeks LQ45, Shanghai 
Stock Exchange, indeks SSE50, dan Singapore Stock Exchange, Strait Times 
Index periode 2014-2017. 
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